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A, Full title of the plan and address of the plan, if different from that of the issuer named

below:
SKF USA Inc. Pre-Tax Accumulation of Capital for Employees Plan - Single
Plan B
. B. Name of issuer of the securities held pursuant to the plan and the address of its principal

executive office:

SKF USA Inc.
1111 Adams Avenue
Norristown, PA 19403

An Exhibit Index is included in this Form 11-K

REQUIRED INFORMATION

The SKF USA Inc. Pre-Tax Accumulation of Capital for Employees Plan - Single Plan B (the
"Plan") is a plan that is subject to the Employees Retirement Income Security Act of 1974
("ERISA"), and therefore the Plan is providing, as Exhibit 1 hereto, Plan financial statements and
schedules prepared in accordance with the financial reporting requirements of ERISA. These
financial statements include audited statements of net assets available for benefits at December
31, 2003 and 2002 and statements of changes in net assets available for benefits for the fiscal
years ended December 31, 2003 and 2002.

The 2003 Plan financial statements have been audited by Parente Randolph, LLC. A currently
dated and manually signed written consent of Parente Randolph, LLC with respect to the Plan’s
financial statements for the fiscal year ended December 31, 2003 is provided as a portion of
Exhibit 1 to this annual report.

The 2002 Plan financial statements have been audited by KPMG LLP. A currently dated and
manually signed written consent of KPMG LLP with respect to the Plan’s financial statements
for the fiscal year ended December 31, 2002 is also provided as a portion of Exhibit 1 to this
annual report.




SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or
other persons who administer the employee benefit plan) have duly caused this annual report to
be signed on its behalf by the undersigned hereunto duly authorized:

SKF USA Inc. Pre-Tax Accumulation
of Capital for Employees Plan - Single Plan B
(the"Plan")

SKF USA Inc.
(Plan Administrator)

Brian J. Dufty
Treasurer




EXHIBIT

1

23.1

23.2

99.1

EXHIBIT INDEX

DESCRIPTION

Audited financial statements for
SKF USA Inc. Pre-Tax Accumulation
of Capital for Employees Plan - Single Plan B

Consent of Parente Randolph, LLC

Consent of KPMG LLP

Certification pursuant to 18 U.S.C. Section 1350, as

adopted pursuant to Section 906 of the Sarbanes Oxley Act
of 2002




Exhibit 1

SKF USA INC.
PRE-TAX ACCUMULATION OF CAPITAL
FOR EMPLOYEES PLAN SINGLE PLAN B

FINANCIAL STATEMENTS
FOR THE YEARS ENDED
DEeCEMBER 31, 2003 AND 2002
&
REPORTS OF INDEPENDENT REGISTERED
PuBLIC ACCOUNTING FIRM
&
SUPPLEMENTAL SCHEDULE




TABLE OF CONTENTS

PAGE

REPORTS OF REGISTERED PUBLIC ACCOUNTING FIRM ........cccoovivniiiiiinnne.s 2
FINANCIAL STATEMENTS:

STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS ...vveevireeianieressensencsssenennnn, 4

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS ....ovvcvvvvvvivienenn, 5

NOTES TO FINANCIAL STATEMENTS ....uvieteeieiiierieeinnieeeeeeeeeeesessessnannsstssesnseseeeassens 6
SUPPLEMENTAL SCHEDULE,

SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR).........cevnnn.. 12




REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Administration
SKF USA Inc. Pre-Tax Accumulation of
Capital for Employees Plan Single Plan B:

We have audited the accompanying statement of net assets available for benefits of SKF
USA Inc. Pre-Tax Accumulation of Capital for Employees Plan Single Plan B (the “Plan”) as
of December 31, 2003, and the related statement of changes in net assets available for
benefits for the year then ended. These financial statements are the responsibility of the
Plan's management. Our responsibility is to express an opinion on these financial
statements based on our audit.

We .conducted our audit in accordance with the Standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the net assets available for benefits of the Plan as of December 31, 2003, and the
changes in its net assets available for benefits for the year then ended in conformity with
accounting principles generally accepted in the United States of America.

Our audit was performed for the purpose of forming an opinion on the basic financial
statements taken as a whole. The supplemental schedule of assets (held at end of year) is
presented for the purpose of additional analysis and is not a required part of the basic
financial statements but is supplemental information required by the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of 1974. This supplemental schedule is the responsibility of the Plan’s
management. The supplemental schedule has been subjected to the auditing procedures
applied in the audit of the basic financial statements and, in our opinion, is fairly stated in all
material respects in relation to the basic financial statements taken as a whole.

oy

-2.

* Philadelphia,-Pennsylvania
June 23, 2004




Report of Independent Registered Public Accounting Firm

The Administrator
SKF USA Inc. Pre-Tax Accumulation of Capital for Employees Plan
Single Plan B:

We have audited the accompanying statement of net assets available for benefits of the SKF USA Inc.
Pre-Tax Accumulation of Capital for Employees Plan Single Plan B (the Plan) as of December 31, 2002,
and the related statement of changes in net assets available for benefits for the year then ended. These
financial statements are the responsibility of the Plan’s management. Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes examining, on a
test basis, evidence supporting the amount and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made by management, as well
as evaluating the overall financial statement presentation, We believe that our audit provides a reasonable
basis for our opinion.

In our opinion, the 2002 financial statements referred to above present fairly, in all material respects, the
net assets available for benefits of the Plan as of December 31, 2002, and the changes in its net assets
available for benefits for the year then ended, in conformity with accounting principles generally accepted
in the United States of America.

KPMe LLP

June 8, 2003




SKF USA INC.

PRE-TAX ACCUMULATION OF CAPITAL
FOR EMPLOYEES PLAN SINGLE PLAN B

STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2003 AND 2002

2003 2002
ASSETS:

Investments, at fair value $44,816,664 $36,661,148

~ Receivables: :
Employee contributions 12,319 11,5621
Employer contributions 832,229 741,507
Total receivables 844,548 753,028
NET ASSETS AVAILABLE FOR BENEFITS $45661,212 $37,414,176

See Notes to Financial Statements




SKF USA INC.
PRE-TAX ACCUMULATION OF CAPITAL
- FOR EMPLOYEES PLAN SINGLE PLAN B

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
_FOR THE YEARS ENDED DECEMBER 31, 2003 AND 2002

2003 2002
INCREASES:
Employee contributions $ 3,069,867 $ 3,317,565
Employer contributions 1,272,747 1,138,220
Investment income 964,400 1,001,692
Asset transfers from other Plan sponsor
qualified plans 61,541 173,383
Net unrealized and realized gains on investments 6,698,822 -
12,067,377 5,630,860
DECREASES:
Distributions to participants 3,754,722 2,929,633
Asset transfers to other Plan sponsor

qualified plans 65,619

Net unrealized and realized losses on investments 5,614,984

3,820,341 8,544,617

Net increase (decrease) 8,247,036 (2,913,757)

NET ASSETS AVAILABLE FOR BENEFITS,
Beginning of year 37,414,176 40,327,933

_ NET ASSETS AVAILABLE FOR BENEFITS,
End of year “ $45,661,212 $37,414,176

See Notes to Financial Statements




SKF USA INc. PRE-TAx ACCUMULATION OF
CAPITAL FOR EMPLOYEES PLAN SINGLE PLAN B

NOTES TO FINANCIAL STATEMENTS

1. DESCRIPTION OF PLAN

The following description of the SKF USA Inc. Pre-Tax Accumulation of Capital for
Employees Plan Single Plan B (the “Plan”) provides only general information.
Participants should refer to the plan document for a more complete description of the
Plan’s provisions.

‘GENERAL

The Plan is a defined contribution plan that commenced February 28, 1992. It
covers workers employed at the following SKF USA Inc. (the “Company”) locations:
SKF/MRC Colebrook Plant, SKF Plain Bearings Colebrook Plant; SKF/MRC
Gainesville, Jamestown, and Falconer Plants; SKF Aiken Plant, Chicago Rawhide
Elgin, Springfield, Franklin, Seneca, and Hobart Plants; Russell T. Gilman (Gilman)
and Roller Bearing Industries (RBI). Additionally, the following are included:
Chicago Rawhide Warehouse Employees and Salaried Employees of CR Industries,
inc. of Springfield, South Dakota. The Plan is subject to the provisions of the
Employee Retirement Income Security Act of 1974 (ERISA), as amended.

Effective April 1, 2003, certain balances of the Roller Bearing Industries, Inc.
Retirement Savings Plan were transferred into the Plan and are shown as asset
transfers from other Plan sponsor qualified plans in the statement of changes in net
assets available for benefits for the year ended December 31, 2003.

Effective December 31, 2001, the balances of the hourly employees of the SKF USA
Inc. Defined Contribution Retirement Plan, the Chicago Rawhide Defined
Contribution Retirement Plan for Hourly Employees, and the SKF USA Inc. 401(k)
Retirement Plan and Trust for Hourly Employees were transferred into the Plan and
are shown as asset transfers from other Plan sponsor qualified plans in the
statement of changes in net assets available for benefits for the year ended
December 31, 2002.




SKF USA INC. PRE-TAX ACCUMULATION OF
- CAPITAL FOR EMPLOYEES PLAN SINGLE PLAN B
NOTES TO FINANCIAL STATEMENTS

CONTRIBUTIONS

Each year, participants may contribute 2% to 30% of pre-tax annual compensation,
as defined by the Plan. Participants may also transfer amounts representing eligible
distributions from other qualified plans. For nonunion participants only, the Company
matches 50% on the first 6% of employee contributions. Participants direct the
investment of all contributions into various investment options offered by the Plan.
The Plan currently offers eleven mutual funds, a common/collective trust and AB
SKF ADR (Company stock) as investment options for participants. Voluntary and
matching Company contributions are subject to certain limitations. Each vyear,
participants eligible for a Company Defined Pension contribution have their account
credited with the appropriate pension contribution after the close of the Plan Year.

PARTICIPANT ACCOUNTS

Each participant account is credited with the participant's contribution, the
participant’s share of the Company’s contribution, and an allocation of plan earnings,
which is based on the participant's account balance. The benefit to which a
participant is entitled is the benefit that can be provided from the participant’s vested
account.

VESTING

Participants are immediately 100% vested in their voluntary contributions, matching
Company contributions, if applicable, and actual earnings thereon. Gilman
participants are immediately 100% vested in their voluntary contributions and
earnings thereon. Gilman pre-January 1, 2001, Company contributions and actual
earnings thereon are subject to graduated vesting with 100% vesting after seven
years of service. Gilman post-January 1, 2001 Company Pension contributions and
Aiken Company Pension contributions are 100% vested after five years of vesting
service. Elgin, Hobart, Franklin, and CR Industries of Springfield are immediately
100% vested in Company Pension contribution as soon as the contributions are
made to the Plan.

PAYMENT OF BENEFITS

Upon termination of service, a participant or beneficiary may elect to receive a lump-
sum amount equal to the value of the participant's account, roll over the amount into
an IRA or other qualified plan, or leave the balance in the Plan until the age of 65, if
the balance is greater than $5,000. The Plan provides that under certain restricted
conditions, participants may withdraw their account balance or portion thereof
without penalty.




SKF USA INC. PRE-TAX ACCUMULATION OF
CAPITAL FOR EMPLOYEES PLAN SINGLE PLAN B
NOTES TO FINANCIAL STATEMENTS

LoANSs SuBJECT TO CERTAIN LIMITATIONS

Loan eligible Participants may borrow funds from their accounts (minimum $1,000)
up to 50% of their balances or $50,000, whichever is lower. A fixed rate of interest,
determined at First Union National Bank’s prime rate of interest plus 1% (ranging
from 5.00% to 10.5% at December 31, 2003 and 5.25% to 10.5% at December 31,
2002), is established at the time of the loan, and interest payments are credited to
the participant’s account when received.

ADMINISTRATION OF THE PLAN

" The Company has been designated as the Plan Administrator of the Plan for ERISA
purposes. The board of directors of the Company has appointed the Vanguard
Fiduciary Trust Company to manage the assets of the Plan and provide certain
record-keeping services.

The Company pays all administrative expenses of the Plan, except for individual loan
fees, which are paid by the participant obtaining the loan.

FORFEITURES

Company pension contributions that are forfeited are used to reduce the amount of
future Company pension contributions. Employer contributions were reduced by
$22,249 and $56,603 during 2003 and 2002, respectively, from forfeited nonvested
accounts. At December 31, 2003, forfeited nonvested accounts totaled $27,759
which will be used to reduce employer contributions in 2004.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

BAsis OF ACCOUNTING
The financial statements of the Plan are prepared under the accrual basis of
accounting in accordance with the American Institute of Certified Public Accountants
(AICPA) Audit Guide, Audits of Employee Benefit Plans.

UseE OF ESTIMATES
The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities

and changes therein, disclosure of contingent assets and liabilities and the changes
therein. Actual results could differ from those estimates.

-8 -




SKF USA INC. PRE-TAX ACCUMULATION OF
CAPITAL FOR EMPLOYEES PLAN SINGLE PLANB
NOTES TO FINANCIAL STATEMENTS

RisKs AND UNCERTAINTIES

Investment securities, in general, are exposed to various risks, such as interest rate,
credit, and overall market volatility risks. Due to the level of risk associated with
certain investment securities, it is reasonably possible that changes in the values of
investment securities will occur in the near term and may impact the amounts
reported in the statement of net assets available for benefits.

INVESTMENT VALUATION AND INCOME RECOGNITION

The Plan’s investments are stated at fair value, with the exception of the Vanguard
Retirement Savings Trust. The Vanguard Retirement Savings Trust is carried at
contract value, which represents contributions made plus interest accrued at the
contract rate. However, Plan management and The Vanguard Group, the Plan
manager, believe that the fair value of the trust approximates contract value. The
crediting interest rate and average yield were 4.25% and 5.2% for the years ended
December 31, 2003 and 2002, respectively.

Shares of registered investment companies are valued at quoted market prices
which represent the net asset value of shares held by the Plan at year-end. The AB
SKF ADR Fund is valued based on the quoted market price of the ADRs of AB SKF's
unrestricted “B” stock. Loans to participants are valued at cost, which approximates
fair value. Purchases and sales are recorded on a trade-date basis. Income is
recorded on the accrual basis. Dividends are recorded on the ex-dividend date.

CONTRIBUTIONS
Employee contributions are recorded in the period during which the Company makes
payroll deductions from the Plan participant's earnings. Company matching
contributions are recorded in the same period. Annual Company pension
contributions for a Plan Year are recorded annually after the close of the Plan Year
and are reported as contributions receivable.

PAYMENT OF BENEFITS

Benefits are recorded when paid.




SKF USA INc. PRE-TAX ACCUMULATION OF
CAPITAL FOR EMPLOYEES PLAN SINGLE PLANB
NOTES TO FINANCIAL STATEMENTS

3. INVESTMENTS

The following table represents the market value of investments that are greater than
5% of net assets at December 31, 2003 and 2002:

2003 2002
Common/Collective Trust,
Vanguard Retirement Savings Trust 8,428,112 7,874,994
Mutual Funds:
~ Vanguard PRIMECAP Fund $8,108,618 $5,638,761
Vanguard Wellington Fund 6,716,684 5,934,425
Vanguard Windsor Fund 3,302,672 2,223,256
Vanguard Prime Money Market Fund 2,570,969 2,410,760
Vanguard Windsor || Fund 7,157,300 5,893,514

Net realized and unrealized gains (losses) on investments consist of the following:

2003 002
Registered investment companies $6,486,440 $(5,682,367)
AB SKF ADR Fund 212,382 67,383
Total , $6,698,822 $(5.614,984)

4. PLAN TERMINATION

Although it has not expressed any intent to do so, the Company has the right under the
Plan to discontinue their contributions at any time and to terminate the Plan subject to
the provisions of ERISA. In the event of Plan termination, participants remain fully
vested in their accounts and distributions occur pursuant to the Plan document.

5. FEDERAL INCOME TAXES

The Internal Revenue Service has determined and informed the Company by a letter,
dated March 13, 2001, that the Plan is designed in accordance with applicable sections
of the Infemal Revenue Code. Although the Plan has been amended since receiving
the determination letter, management believes the Plan continues to be designed and
operated in accordance with the Inferal Revenue Code. As a result, the Plan is
qualified and the trust is exempt from taxes.

- 10 -




SKF USA Inc. PRE-TAX ACCUMULATION OF
CAPITAL FOR EMPLOYEES PLAN SINGLE PLAN B
NOTES To FINANCIAL STATEMENTS

6. RELATED PARTIES

Certain Plan investments are shares of mutual funds and a common/collective trust
managed by The Vanguard Group. Vanguard Fiduciary Trust Company is the trustee
as defined by the Plan, and therefore, these transactions qualify as party-in-interests.
In addition, the Plan invests in AB SKF ADRs (Company stock).

- 11 -
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement No. 33-42942 of
Aktiebolaget SKF on Form S-8 of our report dated June 23, 2004, appearing in this Annual
Report on Form 11-K of SKF USA Inc. Pre-Tax Accumulation Of Capital For Employees Plan
Single Plan B for the year ended December 31, 2003.

- mze %W %

Philadelphia, Pennsylvania
June 23, 2004




Exhibit 23.2

Consent of Independent Registered Public Accounting Firm

To the Administrator of the SKF USA Inc.
Pre-Tax Accumulation of Capital for Employees Plan
Single Plan B:

We consent to the incorporation by reference in the registration statement (No. 33-42942) on
Form S-8 of Aktiebolaget SKF (SKF Incorporated) of our report dated June 8, 2003 with respect
to the statement of net assets available for benefits of the SKF USA Inc. Pre-Tax Accumulation
of Capital for Employees Plan Single Plan B as of December 31, 2002, and the related statement
of changes in net assets available for benefits for the year then ended, included in this Form 11-K
of SKF USA Inc. Pre-Tax Accumulation of Capital for Employees Plan Single Plan B.

KP e P

Tume 25, 2004




Exhibit 99.1

STATEMENT IN ACCORDANCE WITH 18 U.S.C. SECTION 1350,
AS ENACTED BY SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the accompanying Annual Report on Form 11-K (the “Annual
Report”) of the SKF USA Inc. Pre-tax Accumulation of Capital for Employees Single
Plan B (the “Plan”) for the year ended December 31, 2003 and pursuant to 18 U.S.C.
Section 1350, as enacted by Section 906 of the Sarbanes-Oxley Act of 2002, the
undersigned hereby certifies, as Treasurer of SKF USA Inc. and the Plan Administrator,
based on his knowledge that:

1. The Annual Report fully complies with the requirements of Section 13(a) or
15 (d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m(a) or 780(d));

and

2. The information contained in the Annual Report fairly represents, in all
material respects, the financial condition and results of operations of the Plan.

SKF USA INC. PRE-TAX ACUMULATION OF
CAPITAL FOR EMPLOYEES SINGLE PLAN B

By: SKF USAINC,

Plan Admlmstrator
By: @"\JQM

Br1an T DM‘fy
Treasurer

Dated: June 28, 2004

Because the Plan is not a corporate issuer, the statements in paragraph 2 above (which are
in the form required by 18 U.S.C. Section 1350) refer to the financial condition of the
Plan at December 31, 2003, and changes in net assets of the Plan for the year ended
December 31, 2003.

A signed original of this written statement has been provided to the Plan administrator
and will be retained by the Plan administrator and furnished to the Securities and
Exchange Commission or its staff upon request.




